STEEL OPERATIONS
' HOLDING UP WELL

Show Less Falling Off Than
Expected at This Season in
Pittsburg Distriet.

BUYING 18 NOT IMPROVED

/ .

Independents Arve Working at
25 to 50 Per Cent. Capaeity
or Are Closed.

Bpecial Despateh to Taep Npw Yorx HEmatn.

PirTspvRe, Jan, S—Operations of the
steel mills In this district did not drop
off us much as expected at the close of
last year. The Independents operated
this weelk at 25 to 30 per cent, of ca-
pustty, some of them belng closed, while
others worked at 40 to 50 per cent, of
capacity, The United Stutes Steel Cor-
poration, ag usual, did much better than
did the independents, showing an opera-
tlon of more than 90 per cent. of capac-
fty, the Carncgle Steel Company pro=
ducing Ingots ut more than 86 per cent.
and the Natlonal Tube Company At prac-
fenlly 100 por cent. For the industry
;.8 a whole thls makes n vate of about
88 per cent., but a rate of 67 per cent.
of that obinining during the first nine
manths of last year when demand was
heavy, but on account of physieal lim-
ftations the mills were able to operite
on an iverage ol only 80 per.cent.

Buylng of steel products shows no
tndication of improvement and there 1s
searcely any at this time. Many guesses
are being made by the trade as to when
the fncrease in steel demand will come,
tho cofsensus of opinion belng that the
latter part of March or early in April
will see much better conditions. Not all
steel heing shipped ls going Into actual
consumtion, as consumers ars Accumu-
lating some stocks, An increase in steel
production therefore awalts a very de-
clded Increage in the rate of ultimate
eonsumption. The old Year ended by
seelne on itg lnst day an equalization
between the independent market and the
Steel Corporation, or Industrial Board,
prices for pipe. Other rolled stecl prod-
uots had reached an equallsation and
therefore practically the entire fight of
the independent steel market fell within
the limits of the enlendar year. The re-
duced independent market on plpe was
maide by the Republic Iron and Steel
Company on the last day of the year,
other independents following this week
with the [=suance of new lists,

Little Tin Plate Ingmiry.

Tho independent tin plate mills show
an operatlon of about 50 per cent. of
capacity, with few Inquiries F'nd very
Httle new business coming In. "Although
f number are operating a little better
than half, severnl are down entirely,
keeping the average down to about 50
per  cent, The lending interest has
enough of n carry over from the last
quarter to enable it to operate at 60
to 07 per cent., its present schedule, un-
til the middle of March. New specifi-
cntions that will take its rolling sched-
ules well past Aprll 1 are coming In.
Becausa it s stlll short of steel bars,
however, it continues to favor its sheet
mills, otherwlse its tin plate mill opera-
tlons would’ Be heavier. It has more
urkent requests for shests than for tin
Plate, but Is rapidly catehing up on both,
In a few cases in which cancellations
have bheen requested they have heen
allowed to take the form of suspended
tonnage, the ocancellations not having
been  neceptad, Prices remaln  dn-
chunged at §7 a base box of 100 pounds,
Pittaburg.

Buspension of operations in the auto-
mobile industry in the Detrolt district
showa Its offect In curtailed output of
independent sheet mills in the Pittsburg
and Valley districte, 1t has brought
about complete shutdowns In several in-
stances and in others partinl ones, As
a result independent sheet mill opera-
tlona do not excesd 35 per cent., and It
15 not belleved that they will ba Im-
proved for six or elght weeks, Had it
not been for the holiday Interruptlons
the leading Interest would have had three
stralght weeks of operation In exceas of
85 por cent. of capaclty. The 18,000
ton inquiry for blue annealed, Hlack and
galvanized sheets for dellvery during the
first alx weeks Is understood to be still
In abeyance, 1t represents an attractive
Int, although some less attractive sizes
are Included. Tt is understood to have
bean put out by o large oil Interest. It
Is known that only two or thres com-
panles can roll the largest eizes re-
quired.  Prioes continue unchanged at
356 cents for No. 10 blue annealed,
495 cents for No. 28 black and 5,50
centa for No, 28 galvanized, A few
companies are naming slightly higher
figures,

Scenp Market Qulet.

Although nothing s being sold In the |

fron and steel scrap market, it is prac-
tlcally conceded that several elements
of atreggth exist. Several lnquirles are
reported,  Although no large tonnages
ars represented, an cncouraging algn ls
that several companles Indleats that
they are in the market. The Ponnsyl-
vanin Rallroad is the only road reported
tuking bids on large lots, it having
cloged yestorday bids on 17,600 tons.
With henvy melting steel serap quoted
at $15 to $16, it Is belleved bottom has
been reached, If any revision shall take
place it will be upward, although prices
are nominal [n the absence of actual
transactions.

New business In hoops and banda is
lacking and the trade does not belleve
that, even with furiher reductions In
prices, there will be much atimulation
to business., Some milia have completed
operations againet contracts and are
ldle. . Reports In elrculation this wesk
were that some Independents were of-

fering to sell hoops and bands at 2.80c. |

base, Pittsburg, or $5 o ton less than
the price of 3.00e. quoted by the Car-
negle Steel Company, One Independont,
which recently quoted 3.60c., has de-
ereased ita price to 3.05c. The rumors
of prive shading have not been verified.

Production in semi-finished tines by
fnidepondents shows no improvement anid
thelr operation |s not more than 25 per
vent, of capacity. Sheet bars are quoted
AL M7, Torging billets at 361 and slabs at
$40, all Plttsburg or Youngetown. It
I= understood ethut some Independent
makers of skelp are willlng to take
business at the Steol Corporation prices
of 20ic. for grooved, L06c, for univer-
mil and 2.65¢, for sheared skelp, Pltis-
burg basis, '

Thae featurs of the pig fron market
thia week waa the marking down of
quotations by a leading Valley pro-
ducer on Bossemer, basic and malleabls

urndes, 81 a ton to levels of $12 for
Hemsotoer, $30 for basle and $32.50 for
malleable. Tt is hard to tell just where

the No. 2 foundry markaet level {s. No
Valley produser of foundry has changed
his gquotation, and for tha tima bheing 1t
gamaine at $35, furnace, for L% or
2% sillcon,

MARTFORD BANKS MERGE,

HanTronn, Conn, Jan, S—Merger of
thw Colonial Natlonnl Dank with the
Thoenix Nogtlonnl Bank, authoriged by
tha directors of the latter Institution
yeatorduy, will give the Phoenix re-
sources of §20,000,000. This bank has
absorbad American and Charter Oak
national banks,
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=0 TRADE IMPROVES IN PROSPERITY FOR D. & G. sm_!lrilvrru! rate on their bonds, refunding

—a?

Average Figures for Week Ended Saturday, Jan. 8, 1921.
MEMBERS FEDERAL RESERVE SYSTEM..

_State Banks Not Members Federal Reserve System.

not mam-
. Ree. Bl .....

S 97,511,000
moembers Fed. Rse. Bk. .

70,973,000

Groouwich Bank. ... $18.843,000 $2.080.000  $1,900.000  $10.806.000 $30,00¢
Ld v o e n A | o A B N .
State Banie s 7700 Thaes, 3,474,000 228000  31,6000000 49,008.000
SPObk. . i s . $98,001,000 $7,153,000 84,455,000  $57.183,000 $43,658,000
Trust Companies Not Members Federal Reserve System.
Title Guar. & Truse. .. . . 088,000 $1,192,000 §3,143,000 28,914,000  $08100
Lawyors Titlo & Trust.. . 8 3%.23:000 005,000 1,405,000 15,640,000 195,000
Totals. ....... veviee. 370,010,000 $2,100,000 $4,561,000  $44,556,000  $1,126,000
Grand Al 129,000 106,050,000 558,181,000 4,108,333,000 268,823,000
S e D 000 — 354300 + 484000 +133:042:000 7°%:514.000
Actual Condition This Day.
Totals: <

gm?d. Rse, Bk. .$5,061,418,000 $07,748,000 $520,008,0001$3,962,101,000 $223,516,000
ata Banks,

7,157,000
2,230,000

57,382,000 42,630,000
45,176,000 1,103,000

4,760,000
4,782,000

Aggrogate, 52

I averago statement
in fooy

iled bank reparts
:(n) $119,825,000; (h)

EXCORS TESITVE. ... .. 1,012,000
LORIIE, oo oconwiim e s 254,000
Nut, domand dopos 49,220,000
Not thme deposite. . . ... iiiiiiiaiias 7,407,000
o/ In vault, Federal R 3,070,000
Hosorve of members bank In e 4,107,000
Reterve in own vaults, State banks, trust companies. . ., . 162,000
Resurve In other depositaries, State hanks, trust companies 417,000
T N e O I 46,000

ato rosorve, $5648,02

Membors, . $5 220,197,000 8107.136.@03:»33.&60.000(

i uoc&udtnin
4,802,000; (c) $106,851, H (‘I:l'.l $18,506,000; (0 816 u&m.
hnks L4 resorvo against suc i L ()

ances carried in fore
$2,235,000; (c) $19,376,000; I#‘b.ﬂbﬁ'm: () $3,515,000.
Actual Bank Condition.

. Dot
000; reserve required, $5629,805,470; excess reserve, $0,131,530.

State Bank Statement.
Rummary of State Banks and Trust Companios in Greater Now York, not included in Cloar-
ing House Statement,  (Kgures rmugf by Huate Banking I)ngar: )
Louns, discounts, investms T 35607 RA3, 800 Dec,  §819,200
0 vy and bank Notes. . ... ... R0, - 72,
] 4 with Foderal Resorve Bank §f | pad6ps00  Ine.  566.500
Total daposItl. ., oo nnrrarnsorrdies srstroraiessosans . B8, 302,800 Inc. B,213,300
Total deposits, slimimating amountd due (rom Reserve Do
suitaries and from other Banks and Trost Companies in
Now York Clty and U, 8, Deposits..... ... ............. 504,778,800 Inc, 3,516,900
RESERVE.
1640 §Ea0TaAb0 1971
Z v 18,0 LT3, A
m’&umiﬁh}hki 07.15 u0,711.200 07.96
T R LTI I’f;‘:g 4 uslu‘mo“ 0331‘13;
mﬂ" 0 MRV 01 anlcn.. “ns . o ne. R
PUr CONY. OF IOKAL PONBIVE . . .00 vvsovsnnrrressstsossssstossss  sessse 2207

004,740,000 $207,240,

000
{oelude aroigen hranabes not included

duposits: (a) $51,687

COTTON MILLS BREAK RECORD.

FaLt, Rives, Mass, Jan, 8.—A new
high record for dividends wis made by
the cotton mills of this city during 1920,
according to a summary issued to-day.
The total di\riden? paid during the mil
voar of 1920 amodnted te $9,080,300, an
average of 20,148 per cent. on $36,080,-
000 capltalization. The best previous
record was in 1918, when there was dls-
bursement of $6,085,326 fo# a rate of
18.480 per cent.

The total for 1920 is §5,132,4006 In ex-
cedgs of the amount distributed to stock-
holders In 1919, and $8,000,974 in excess
of 1918, nlthough that year was consid-
erad the banner of all time.

The llst shows an unusunl number of
large dividends pald during the year,
ranging from 65 per cent. down to 1615
per cent. on common stock.

FEDERAL RESERVE STATEMENT.
Btatement of the Federal Resarve Hank in
New York for the week ended January 7,
as compared with the precoding week:

REBOURCES.

Jan. 7, 1921, Deo. 80, 1020,

Gold and gold
oertificatns .. $133,793,710  $133,046,000

Gold settlement

fund — I, R,
Board .......... 27622719  88.438,000

Gold with forelgn
BEONCIE ... 1,211,100 1,211,000

Tot gold held
hyghank . ..... $162,627,000  §172,603,000

Gold with Federal
erve  agont . $238 868,030  §254,575,000

G rodemption
fand

eririennas 80,000,000 119,000,000
Total gold re- |
merves aiae o ADSOTO 406,268,000
Lagal tender

notes, sllver, &c, $147,104,134  $143,075,000

$08T,000,700  $010,248,000

Total reserves, .
Rills dlscounted :

Becdured by Gov-
ornment war ob-
ligntions :
For membors... S433.962,105  $445,026,000
SABEDG2,150  $445,020,000
All other:
For members... $430,308,202 $408.813,000
$430,005,200  $408,310,000
Bills , bought In
open market.. .. $102.003.290 $100,002,000
Total  bills on
h; ML §070,170,028 $1,014,141,000
., 8. varment
bonds .o.ooooo.  $1,250,800 J §1,409.000
. 8 Vietory notes saaviee BORC]
J. B itientes
lnf Iﬂg‘:r‘hlldr:'u. 6n,671,000 50,602,000

Total  earnlngs

ANROLE . ..0. oo 81,007,008 428 §1,07%,091,000

' Bank promises.... 84,000,407 $4,579,000
6% rode Irnp'tl.lrl\
fund minst I

‘l;l,“ B:l‘i notos. . 2,774,010 2,769,000
Unoollected Items

nnd other deduc-
tions from gross

il I A 10,000,000 |
Ailrm:o rr.l-mmu reas fHip 1,682,000
) Total eesources.§1.7574, 1 §1,854,240,000
LIABILITIES.
'] M ln... 44,570,000  §20,370,000
L?."‘{.'L'. anngtipalily - (e 51,308,000
1o
"l;:t:ﬁ:um'.lv! .l. .n. 10,217,482 2.200,000
bern— A
D e mcoount. 005,M3,400  009,473000
rred avall-
L'::-'im Items. . . 0,457,078 04,273,900
0tl1\r; vm-gr-- l|ﬂ-
fdin nrelgn
;'cln"t 't‘ﬂﬂlll. . 11,700,307 11,293,000
Toimlr O™ 9 eon 180,470 9801,240,000
. T noten I]In
fount | elrewla”  gapnssams 804,510,000
F. Tt. Pank ‘!‘?ﬂlﬁt |
in elreulntion—
net Hability, . ... 200 8,741, |
Al other Habititios L .r1.1!ﬂ._$_;|
Total labilities $1, B1.885,840,000
Ratio of tm‘:1“r1i
Herves to L]
lllnﬂlll.rll fi. now
Al tiem oom-
n anehsdgay 0 0% 40 0%
Ratlo of resarves
ta net deposits
afrer  doduciing
4075 mold reserven
Illlll![! r‘ mﬁ.
otes In elreula-
i Tlabii, L 0%
Cont t1 .
O "biiia
hasod for
ﬂg rromerensen  §6,081,802 $0,078,124
-
e o P -

-=CHICAGO, Jan. $.—A bulge during the
last hour on moderate buying and a laclk
of offerings gave wheat a good undertone
to-day: and the market closed firm, with
prices showing & net galn of 11§ to 214

from Friday's close, with March $1.733%
to $1.74 and May $1.661% to $1.6614.
Corn was unchanged to 3, cent higher;
oats unchanged to '3 down, and pro-
vislons were lower for pork and lurd
but firmer for ribs.

Wheat developed a strong undertone
and advanced sharply after a weak
start, due to persistent buying to remove |
hedges against export enles. The Britlsh
commisslon was not In the market, but
the Continent was a good buyer, and

sales of 700,000 bushels wers reported | prices. Scattered outside support was in ' A'”n" .
A small cuargo | evidence, and In the lnst half hour most | Visible sup

to Germany and JTtaly.
wag reported sold late yesterduy to|
Beandinavia, and Greece and Spaln were |
in the market for wheat, but no sales
were reported. Sentiment was a lttls
more friendly to the buving slde as |
result of the export business,

Coarse grains were slightly easier
early, but rallied’ with wheat. Trade
was lght and mostly of & local charae-
ter. Minneapolis reported 25,000 bushels |
of corn sold to Bultimore, the first busl-
ness from that market so far. Some |
hedging pressure was in evidence,

Oats were dull practically all day, but |
provisions averaged higher on scattered |
buyilg and light offerings,

CHICAGO PRICES.

Fri- |

. 178 1?4!.'; 1719 154 11I%|
. 1081 10Tt 104 1601% 1045
68 T4y 6R o

O T4 TN Té%

0 o TOh TR

4RN, ARy A% AR dRQ
475 48y 4T A8 48 l
15.80 1330 1212 1313 13.80
- 1400 1400 1380 13.00 1087
12,67 12.80 12.45 12.07 1207
. 2085 5400 2435 2430 2030

NEW YORK PRICES,

WHEAT—No. 2 red and No. 2 hard, $2.0014
e, L 1., track, New York, January shipmen

CORN—=No, 2 yellow, MYe : No. T mixed,
Noke,, o 1 nhip-
ment.

OATS=No, 1 white was quated at Gle.; No
2 white, #0s,; No. & white, BOBRMYA. . No.
4 white, B8o.; fancy cllpped white, 62WA00Ge
ordinary clipped white, 0000Vn., all ele-
vator

RYE=Market baroly stendy; No, 2 West-
orn, 31.88%, f. 0. b., and S1.83Y, o ) 1.,
New York,

BARLEY—Market feoding, 86020, ;
malting, Mo 181.06, « f., New York, |
BUCKWHEAT=Market dull; sound milling,

$2.65 nominal a 100 pounds,

ot qulet; No. 1, §1.76@1.85; No. |
g i No. 3, $1.0061.00; dunln¢.|
~ W=Market steady: No. 1 rye, 3129
19 a ton,

f.. New York, ten days'

quist ;
€.

INTERIOR RECEIPTS,
" Corn.  Oata,
Yonterday .. 1,223,000 1,130,000 074,000
Last year . 000 801,000 774,000

SEABODARD ( LEARANCESR, -
Flour., Wheat. Corn, |

Yestorday ........ 30,000 07,000 B0, 000
Last yeAr ....... 11,000 000 ...

EXPFORTS FROM NEW YORK,

Exporta from New York yestarday: |
Rpe, 17,118 bushels; oll caks, 1,oos,oooi
pounids; beaf, 429 barrets ; baconms 555‘.1
B00 pounds; stearine, 104,000 pounds ;
cheeve, 2,040 pounds: flour, 16,080 |
sacks | pork, 3,408 barrels; besf, 1,005
tlerees lard, 2,732,208 pounds; greass,
1,040 000 pounds ;| cottonsessd oll, 3,580,
000 pounds=: lubricating oll, 801,340 gal-
lone

SUGAR.

Tha rangs of prices In yesterday's
wugnr futures market follows:

oron.ll
January ... 403 4

ro-

TN T T

Fobruaty .. 467 467 467 4 4.00
MATSH o does 470 4
JUIY somees 693 &, “S tﬂ

| was dull

| made pubtic fizures on Italy’'s shipbuild-

|
Lonns, Dise'nt Reserve with Net " 2 I
y Cliast Dmman | Tima A * Insti-
e e fnvemr men ::\-..-"n Dok, Do, g Collapse of Two Minor Insti ‘
Compatkve, Averago VEragd verage 3 BEY D as
O bt e . TRTIE000  5a17.000 “'%5'% 110,708,000 200 | tations 08 Aftget
Hank of [Co...  12NTIR 3,817, 15,700, 10,798, 066, »
Much. & Motals Nat. B.. 210,237,000  G20%.000 19,792,000 103,880,000 ! General Situation.
of America. . 522, 2.2158,000 7,443,000 00,018, 8T 004
ational Clty. . . . 570,754,000 BO40, 000 568 365,000 (a) 556,509, 00! e e
s SR Sl ameR vomm M) :
tlant At o v y Ry 2.004, gl Special Cable to THe Npw Yornx Heman,
3 riry 000 | ;s
P i gy g e lﬁmiﬁ :“6_“"" ';f%“'lﬂ".," :: ;i;-{i:ﬁ 900 | Copyright, 1821, by Tum New Yons HumaLp,
Nat. . 880,308, 3,265,000 & 000 213, ork Hernld Bureau,
i s ol s 21,193,000 1877000 5,340,000 23,665,000 000 Now X m: Jen. 8.
120,830,000  « 5,230,000 14,504,000 105,032 oo A
132,087,000 228000 16120000 11 00 . . Iespita the collapse of two minor
GTATL000  2200,000 6,146,000 42,447,000 MO | yanks In the lnst few weeks standard
154,088,000 T0084. 000 23447000 153 ! 12,871,000 | it f 1al titutions in thelr
42,205 000 S33.000 HRET 000 P! (i LA ! British nanel:
108, 104,000 1,527,000 1hAD2000 140,404,000 1 annunl reports, nbw being published,
_i;.!gﬁ.m ;gg% };g:‘m Il oil I—l‘w o0 n,’. econtinue to show remarkably substantial
W 90, o 2, 1 . Far-
830,728/000 1205000 24912000 190,507,000  4,437.000 | profits garnered In the last year. 5
104,051,000 877,000 24,012,000 188,197,000 1,718,000 | row's Bank, which catered to smal
‘E»g?‘;:% 1.}2.3.8% ‘-3};--'9,‘3 12,763,000 880.000 | 4raa le, and the Anglo-American
871,753,000 7005000 38345000  287.073,000 9,641,000 | Continental Bank, which specialized 1
20,002,000 1,100,000 "ﬂ' W0 20048000 5 ... certaln kinds of trade, suffer roug!
8,411,000 539,000 1,418,000 #0004 »e++++ | tha collapse of those specialties, But
dimdn  fEme LN GELEE il monSam au e Lomion Jome Cly
12,085,000 242,000 1,767,000 118,176,000 000 | Midiand, with its 1,600 branches in the
44,763,000 1,252,000 7,679,000 48,711,000 OO0 | gritish Tsles, and the Ulster Bank, with
ey SEROND ReEn ?’;-?ﬁ":: 2245000 | a hundred or more branches in troublous
10,304, 9 430, 4 810,000 201,477 000 323,000 | Treland, showed profits well over 20 per
47,508 BI.000, SO o o 15-080,000 | cent.  Whether they will be able to carsy
HEATI000 004000 4GB0 | 40.067.000 10,081,000 | this prosperity through the coming year
521,048 260,000 47,425,000 (€) 465,205 26,767,000 | is extremealy doubtful.
17811000 (SEs0.000 18044000 o Rie000| Last yoar at this time we got ten
108 hn 52. om0 1:583 000 3/470,000 1 748,00K 1160000 | millions of capital in ten days” a well
Now York Trust. 3 K7 802,000 £461,000 8,450,000 68,170,004 1,621,000 | known company promoter told the corre-
&ngnuln ’Eru».-:_[.‘ AR T =9.ub' \ae ;a";' 9 22,442,000 lﬁ'm spondent for Tup Negw Yorg HERALD.
Mo ta il ) 620, . i :
Nassat Nut., Bilyn ... 10.991.00 g%mc 1,507,000 14,110,006 554, “To-day we conldn’t get ten quld [pound
roers Loan & Trust.. 118,541,000 1,671,000 14,072,000 (d) 116, 16,053,000 | sterling] in a million days on-the same
Columbia., .. .......... 23,778,000 1,113,000 3,182, 4,730,000 122, proposition,”
Equitable. ... .00 0] 177,604,000 1A0S.000 20,931,000 (0) 160,035,000 12873000 | ™y e Ty 1o yneartainty that is keeping
Totals. ... .........85,098,615,000 $06,803,000 $5649,145,000 $4.000,506,000 $220,039.000 bankers from golng Into the British part

of the Tremuehien scheme for financing
credits through banks and Insurange
compaties for Continental countries,

As an example of the basic strength
of banks there |s the London Joint ity
Midland report by the chairman, Regl-
nald McKenna, one time Chancelior of
the Exchequer, and whispered about as
the possible next Premler. He says that
after providing for all bad and doubtful
debts, and for staff bonuses, &ec., the
year's not profits were £2,831,861, This,
with the balance brought forward, makes
a total of £3,608,731 divided into 18 per
cent, dividends (less tax) of
£1,367,084, o reserve fund for deprecia-
tion, war loans, &c., of £1,200,000 and a
bank premlises redemption fund of £250,-
000, leaving a balance carried forward
of £741,519, the same as that for 1019,
except £200,000 more for depreclation
and a balance £14,000 larger.

This bank also has announced that It
is preparing to pay interest under special
arrangements on deposits of all sums of
maore than one pound,

There [s o slight increase in the note
cireulation In England and a slight sea-
gonal lnorease In the publle debt, But
agalnst this the figures of coal produc-
tion and export show a remarkably
healthy Improvement, the vital question
of conl entering largely inte both do-
mestic and forelgn trade conditions.

COTTON.

There was another advance In the cot-
ton market yesterday. Futures wers up
approximately 35 to 45 points at the high
level and spots abova the 17 cent level
at 17.10, a rise of 35 points, . The better
feellng in vesterday's market was dus
primarily to continued {mprovement In
textile and trade conditions. Fall ‘River[
reported its most active weak in many |
months, sales there belng estimated at
more than 100,000 pleces. More cotton
goods mills are to reopen to-morrow.
The latest to announce that it will start
to-morrow ls the Highland Park mills
of Charlotte, N. C. Basiness generally |

in the abbreviated sesslon,
partly due to the holiday In the !\'ew|
Orleans marlket. |

Southern hedge selling was moderately |
heavy nt times and caused the list to
wag off about 8 points early in the day. |
The enarket's buying power was suffl-|
olent, however, to take earc of offgrings, |
which lute in the day were exceedingly |
Hght, causing much worrimant nmnnxl
shorts, That uneasiness In bear circles |
was largply reflected by the late cnwr—l
Ing movement. Hentiment on the floor |
wig agaln affected bulllshly by the firmer |
tone of stocks, |

in the first hour there was but llmal
net change. The market opened 4 to 12
pointg net higher, but slipped off In the
firat half hour on professional and
Southern eolling. Toward the end of the |

| opening period new buying developed

and the llst soon erossed Friday's final |

options gained mare than 40 points, 'n""l
closing was a few pointe down from thol
ton put with a net advance of 27 to 40.

Range of nrioea: Pri
Onen, THigh. e, Coss,  dav
1000 T 14,24 |
15,4750 1520 )
10145 1818
15.A3.R5 15,0
15.790-80 15.40 |
- i
SOUTHERN SPMOTS,
Galveston stendy, 0 higher nt  14.00e.
nalen, SO8 bales, Moblle nominnl, 23 higher
at 13000 splem nil. Savannah steady, un-

changed at 15,50 : aalen nll, Norfolk steady,
0 higher at 15.20c.: salen, 207 balos. Mem- |
phin steady, unchangsd at 140.; sales, 2,100
balen, Houston sisady, 25 higher 3
waies, 0,385 bales, Little
rhanged at 1400 snlen,
mho « 00 higler at 13

ITALY'S SHIPBUILDING GAINS,

Mle. i malen nil,

The Ttaly Amaerican Soclety yesterday

ing activities in 1920, They wers com- |
plled, tha Italy Amerlcan Soclety suys, |
by the Buprems Economie Councll and
are as follows:

Tonnngs Inunched:
Monthly average.

IS eveses

e ...

ms = .e

10146 . ‘

17 shassusussnns

MR u‘ml

1919 ..... PRl
Tonnage under construction: 1

1018, Deembor 8. veeyiveesrvsns 153,010 |

1010, Mareh 51 wee 1ABOGA |

1018 June 20, .« "271.820

1019, September SURS, A28

116, Decamber J1 314,047

1020, Mareh 01...... *ann241
49, June 80 ...iieuni ; 351,04

mbar 30 ..... . 508,010

1020, Heptom?
*Incluting Triente.

CONSOLIDATED EXCHANGE.

Averags galna of 3 to mors than 11
points were Uie rule In active industrials
durlng the last week's Consollidated
Htock Exchange trading, an advance of
115 In United States Aubber to 871
and one of 04 in International Paper
to K815 belng outstanding features, At
lantie Gulf and Mexican Petroleum
moved agnrinst the general trend, the
former receding 8% to 671 and the
latter 215 to 164%. Tn ralls there was
comparative Inactivity, prices averag-
Ing about 1 or 2 per cont, better than
the figurea of December 31.

General Asphalt rose 9 to B8, Retall
Stores 1% to 56%, American Woolen
B% to 7Y%, Flromberg B4 to 40%,
United HStates Food 3% to 25, Coca
Coln 3% to 20%, Columbia Grapho-
phone A% to 12%, Keystone Tirn 08,
to 12, Remington 4% to 334, Trank-
continental 4% to 11, Middle Btates 21
to 10%, Crucible Steel 104 to ST,
United States Stesl 2 to 83, Republia
I8 1o 65, Vanadium 2% o 30,
Rtudehaker G to GO%N, Pierca Arrow
2 to 25, Willys Overland 8% to 8% |
and Genora] Motors 1 to 150,

New Haven moved up 1% to 20%,
Texan and Paciflc 1 to 18%, Reading 1
to 83%, Unlon Paclflc 1% to 121,
Northarn Pacifie 1 to 83%, Brookiyn
ftapid Transit to 134, Third Avenue

Ohlo to

mﬁ#hmm“ Ay 36 and

E CLEARING HOUSE STATEMENT ° ‘[!BIG PROFITS SHOWN |SWISS TO BORROW
BYBANKS INLONDON 860,000,000 HERE

Government Seeks Loan for
Electrifieation of Federal
Railways.

Owing to the urgent need for prompt
electrification of the Swiss Federal
Railways, bocause of the Innccessibiiity
of conl supplies, the Swilss Government
is proceeding actively in negotiations
with American bankers for a new loan
and, provided that there be no hitch In
negotiations, u new [ssue of $50.000,000
to §$60,000,000 of Bwlss Government
bonds will bs floated In this market
durlng the final week of this month.
That offering is on the cards for just
prior to February 1, and from present
Indications the entire amount necded
will be offered at that time, although
the financing may be divided into two
bites from the cherry.

Cables from Geneva yesterday told of
negotintions for §00,000,000 In gold
francs In the United States for eleotrifi-
cation purposes, the Swiss banks being
in no position to make loans for na-
tional undertukings because of the lurge
businesas they had done in German,
French and Italian currencies, which
have declined to such low levels as to
cause a trying period for business n
Switzerland,

At the time of the last previous s=ue,
which was floated early in July, 1920,
it was announced that there would be
no further financing in 1820, but any
limitation on new finaneing by tha Swi
Government has passed. Thut issue wan
for $25,000,000 In twenty year 8
cent. sinking fund gold bonds. It was
offerod at par and interest by a syndi-
cate headed by Lee, Higginson & Co,
and included the following: ‘The Guar-
anty Trust Company, A. Iselin & Co,
Wm. A Read & Co,, the Natlonal Clty
Company, Harrls Forbes & Co., Halsvy,
Stuart & Co., and two Chicago institu-
tions,

RAIL LABOR HEARING TO BEGIN.

Roads to Cooperate With United
States Labor Board.

The second phase of readjustmont of
the relations between rallroads and their
employees will be taken up by the United
States Labor Board in a hearing which
will start to-morrow morning In Chi-
cago. The first phase, that of wages,
has been settled and practically  all
roads have discharged thélr back pay
chbligations to their employees. The cur-
rent henrlng will be on hours of lahor,
train ¢rews and other working conai-
tions.

In connection with the meeting of the
rallrond exceutives in New York on Fri-
day, it was stated that a decision was
reached to end all relations with the
rallroad adjustment boards, a war-time
emergency plece of machinery. 1t is
the contention of the executives that
every road fs able to adjust its own
labor difficulties to greater advantage
than through boards. The roads will con-
tinue to cooperate with the United Stutea
Labor Board.

COFFEE.

The range of prices
colfes futures market follows:

in yesterduy

Fri-

Low. du

Clons,
6.57-5

et e | | mahogany, inlaid, large size, includ- ~
Tty {veiles a0 | ing 50 choice Red Seal records.
Beptember., T TAT
Decomber.. . i 750 Persona eets
COFFEE CABLES. variety of rare items too |
Rlo was 00 rels lower to 25 higher. Dollar

m,‘,f ;-"":u I?t‘:\i:.r! “im“.'}',”,’.", Ih}r:;:ir{:nﬁ:ﬂ :'.';]d attention of art ecolleetors and cnn-: THE SEASON'S MQST IMPORTANT SALE OF
% BUR000 bags.  SHantos futures 125 to | npisseurs as well as private individ- |

225 s higher. Recelpts 41,000 bags and 15 i

wtock 3,801,000 bage. PRoce|pts st the ports | Hals ) ————

it
S0000 bagw, agninst 18,000 last year and 24,-
Ml tweo yenrs ago.  Bao Paulo had 41,00,
sgalrat 10,000 snd 22 060, wnd Jundinhy 4
O, agatnet 0,000 and 20,000 bags, resper
tvely Raln was reported in thres districts
of Huo Pavlo, fine In one and showery In
one, Cloared from Rlo 11,600 buga for New
York.

BRAZILIAN COFVEE STATISTICS,

- Yenterdny,
New York deliverion. (LU
New Orleans dellver as

10,855

244,77
it

1,1 2
H48 104

at 5 sue b
¥ vaasasvess JeROAIS
Last venr's visible...... 1,402,724
sNot In.

—_——

FOREIGN MARKETS.

Loxuvox, Jan, 8.—Bar silver 4073d. an
ounce.
oenit.
cent.: three months' Lills, 8% per cent.
Gold premium at Igsbon 140.

Panis, Jan. . —A favorable tome pra-
valled on the Boursa to-day.
cent. rentes 58 franca (6 centimes,
change on London 61 francs 8 centimes
Five per cent, loan 26 francs 20 centimes.

L8

per |

Bar goid 114a 34, Money b per
Discount rates, short bills, 615 per

|
Three per |
Ex- :

couraging Prospects,
Levy,

Trade hus improved in finished cotton |
goods following very substantlal reduc- |
tionsa made

Jefferson AL chalrman of a

Staple glnghams and 32 Inch chambrays | Denver and Rlo Grande Rallroad, which
ple hutmns a2 In ra)

have been bought freely and o Mpe 0f 4yo ere rond's current o el gt |
ginghums has been placed at value.

Percales and prints, now sold without | that

they might not receive thelr full

FINISHED COTTON |, 3 1evy Decinres Hoad Has En-

tast week und this weelk | bondholders, protective commities of the |
| has just heen formed, declured yesterday |

|t;'-1|ﬂ. any apprehension of bondholdera

| and otherwise, or even thelr 7 per cent,
adjustments of that company.
| *No class of bondholders ls required
| to scale thelr bonds or thelr Interest,” he
| declgred. “The prospects of the road
| for the coming yecar, with a change in
| mnnagement, would show encouraging
earnings on the stock."
Mr. Levy estimates the earnings of the
road for the yegppas $6,476,365, and it
| net, after all interest and other charges,
| ns §851,971.

stock protection, also have been bought —
very freely from the largest producer,

More business has come forward on wids ART SALES.
sheetings. The demand for colored €Ok |~ mmnann

i

[ ART SALES.

tons, such as cheviots, plalds, express
stripes and tickings, is broadening out %
and in a few days a complete revision § P
I8 looked for in the prices of indigo
denlms,

Wash goods, quilts and white goods |
are belog bought In moderate quantitles |
and a significant feature fs that many |
large jobbers are requesting express
ghipments of carload lots

New business booked has been sufficlent ‘
thus far to warrant the restarting in full
of such large plants as the American
Printing Company, the Amoskeag Man-
ufucturing Company and others that
have been operating on restricted sched-'|
ules for conslderable time. Print cloths |
have deen stendy, Shectings have notl_
started very freely, aithough Ingquires |
are better. Jobhers report better busl-
ness In small lots and retail clearance
sales show substantin] reductions. Knit
goods are being repriced and business ls
starting up aguin in & small way.

Prices current on cotton goods are
as follows: Print cloths, £8 inch, G64x64s,
64c.; G4xB08, 57%c.; 38% Inch, 64xG4s,
Biie.7 brown sheetings, Bouthern stand-
ards, 12¢. to 12l ; tickings, § ounce,
21c.; denlme, 2 205, 18e, and 25c ; sfaple
ginghams, 10 ; ress ginghams,” 1bc,
jand 17c. ; prints, 1ie,

THE ENTIRE

[ ART SALES.
Extl‘ut:-rdi:;ar; '—Salc of
Unusual Importance

Miller’s Auction llcmmsi

i and Art Galleries,
University Place, Corner 13th St. !
WILL SELL BY PUBLIC AUCTION
| Tuesday and Wednesday
JANUARY 11TH AND 12TH
AT 11 A, M, EACH DAY.

Home Adornments

The property of & well known collector of thia
eity now living abroad (name withheld).
By order of
| Mr. Geo. E. Foley :
Foreign Finance Corp.,

14 WALL ST., 3. Y. ©. i |
An Exquisite Collection |
COMPRISING |

Steinway Sons No. 172148

Mahogany Baby Grand, ‘
Antique French Furniture
Rare Clocks, old Violin (Stradivar-|
ius), Silver and Sheffield Plate,|
Carved Ivories, Engravings, Paint- |
ings, Porcelains, Bronzes, Limoges
Dinner Service; Fancy Pedestals|
and Tables, Miniatures, Curios, &c. |

from her former

Draperies.

Ivory and Enamel.

uary—choice pieces of

Inspection

The Entire Beautifl;ll Modern Furnishings
of the former palatial home of -
! ‘ MRS. CATHERINE STOKES

'BROADWAY ART GALLERIES

AUCTIONEERS
Broadway and 36th Street
WILL SELL AT FORCED PUBLIC SALE

commencing

WEDNESDAY, JAN. 12, @&

and 3 Following Days, Same Hour

HOME FURNISHINGS

Mrs. Gatherine D. Stokes

Together with

Bronze Mounted Boudoir Suites, 1st Empire— i
Gorgeously Carved Gothic Dining Suite.

| Drawing Rooms in Louis XV., including the fine

VALUABLE COLLECTION OF BRONZE MASTERPIECES
THE GALLERY OF PAINTINGS BY PROMINENT ARTISTS

The Standing Chime Clocks, Mantel Clock Sets,
China, Glass, Silver, etc., by Tiffany & Co.

Rare Persian and Chinese Ca
Curio Cabinets filled with exquisite

Two famous pair large Sevres Vases, Marble Stat-
and Cauldon—Fine Prints, Books and Personal
Effects of other consignments.

CATALOGUES ON PREMISES
Until Hour of Sale .

Mr. H. VAN BRINK will conduct the sale

SUMPTUOUS

palatial residence

—Rugs—
iniatures in

Crown Dresden, Derby

. | 3
Oriental Rugs e

Artistic Furniture s

For the Dining Room,

Bedroom, Hall and Foyer,

French Marqueftria Suite

for the dining room, consisting of
! 7 picées and cost originally $3,500.
' “dison Disc Phonograph

=

numerous to specify, and merits the

|

R o e s e s s dda s

On Exhibition Tomorrow
AT THE

Madison Art Galleries, Inc.
37 East 60th St.,

Between Madison & Park Avs.
Attractive Auction Sale

needlework.

Commencing Tuesday
Jan. 11th, at 2:30 P. M.

CLOSING UP OF
VARIOUS ESTATES

( omprising Antigue Mahognny. 4 post
Bedstend, Mnahogpany Desk, Brenzes,
Paintings, hina are, Portieces,
sheruton Sidehoard, Extenslon Tahble,
Clina Closet.  Alsa  fine Collection
of Hugs and Carpets and various
wiher Art Objects,

TO BE SOLD AT AUCTION
Tuesday, Wednesday
and ursday
Jan. 11, 12 & 13, at 2:30 P. M.

YREDERIOK I, WANDELL
and WILLIAM T. FINNEY,
s e miers

White, Cream Enamel and

Hall Set, in

AU S ARSI I ST TE LS LS LGS SIS EL L1 LS TS TS LTS LI LS AL LA SLLTSSES S FELP LI S LI ES LTI

b g P o

T e o ks

The dollar 16 francs 7891 contimes.

SALES AT AUCTION.

B

SALES AT AUCTION. |
e i it P - R P~ ‘_Mw‘m‘\‘

Salf Dates Frida

an. 14, 15, 17 & 18,

Swords, Sword Guards and
sikes, Old Silver and Jewel

Beautiful Blue and +White,
Chinese

Mr. Naoum Belt

others in fine colorings,

To Re Sold at U
Saturday, Jan. 16th,

On View Tomorrow and Tuesday 9 P. M. to 6 P. M. | e

At the Galleries of

Firrti Ave. Averion Rooms®:.

333-341 Fourth Ave., at 25th Street
Oriental Art Objects
The Praoperty of a Well Known Collector j
Consisting of
Early Chinese Poreelains, Potteries and Bronzes, Japanese

¢ Japanese Color Prints and Stencils
and many other objects of Interest.

To Be Sold at Unrestricted Public Auction

On Wednesday and Thursday, Jan. 17 and 15, 1081
FROM 2 O'OLOCK EACH DAY

ALSO A COLLECTION OF

Parmed by

Mr. Robert G. Shewan, Hong Kong, China

Te Ko Sold at Unrestricted Publie Auotien
Friday, January 14th, from 2 o'clock

—ALSO—
110 Oriental Rugs and Carpets

Callected by

and removed by us from the U. 8. Custom House

3 ising fine examples of Kermanshah, Tabriz, Meshed,
(Rtr::lzﬁnﬁ(.wk ara, Gorovan, Ghiordez, Meles, Shirvans and

‘ommencing at 2 o'Clock
Wallace H. Day, Auctioneer. o

ON EXHIBITION TOMORROW (MONDAY) IN
SILO’S “ANNEX”

343-345 MADISON AVE.
Between 44th & 45th Sts.
JAMES P. SILO & SON, Auctioneers.

AT UNRESTRICTED PUBLIC AUCTION

MODERN FURNITURE

together with Oriental Rugs and a small collection
of Tapestries and Antique Furniture upholstered in

BY ORDER OF

Madame Robert J. Bagueés, of Paris
and Mr. Andrew J. Miller et al,

ALSO THE ENTIRE FURNISHINGS

ORDERED BY

Mr. C. E. DANFORTH

FOR HIS HOME AT 18 EAST 72D STREET AND NEVER USED
Consisting of Five (5) Bedroom Sets, Louis XVI, in

Suite Louis XVI, with Console Tables, Oval Dining Table
and Twelve Chairs, in Blue Satin Damask; Living Room
in Crimson Velour; Salon Suite, Gilt and Gray Louis
XVI. upholstered in Striped Satin Damask; the Foyer
White Enamel and Crimson Cut Velvet.
The Magnificent Satin and Velour Hangings to match
the above sets will also be sold.

THE ABOVE WBRE ESPECIALLY DESIGNED BY

Carlhian & Company (Decorators)
= OF NEW YORK AND PARIS

, Saturda

Kingswood; Dining Room

Monday & Tuesda

23 PO M. Each Day

:r-----

[
B
s EXHI

Knife Handles, Inros, Net-
ry, Necklaces in hard stones.

I
"

mans, wraps, searfs and muffs,

l'l Broad

Single Color and Decorated

Porcelains

57TH ST. ART GALLERIES, INC.
33 West 57th St., New York City
Alfred F. Gusweller, Auctioneer.

BITION TUESDAY

Unusual collection of

High Grade Furs

AT AUCTION
By order of Mr. N. Jordan, 13 W. 46th St,, New York
ON THURSDAY AND FRIDAY AFTERNOONS
| January 13th and 14th, 1921, at 2:30 o'clock each day.
I™ This colleetion includes all the latest models, coats, coatees, dol-

CHOICE RUSSIAN SABLES AND SILVER FOXES

tail, ermine, mink, mole, ali
. large assortment of models for spring wear.

alaskn and other seal coats and

- - wl

et

S —

ON VIEW

Interesting
of Constantinople

texture and desirable sizes.
trieted Puhblle Anctlon '

The Sale Will Be Conducted by

PR e, Sl ———

Clarke’s

42-44 Fast 53th St. (Between Madison & Park Aves)
TO-MORROW

A Most Attractive and Unusually
Collection
ITALIAN TEXTILES, OLD LACES

S, BROCATELLES,
| BBOCAEI:E’ Etc., of the XVI. & XVIL Centuries

formed by
Count Bolognini of Bologna.
SALES BY AUCTION
Thursday, January t3th, and

each afternoon at 2:10 P

e
—_—

of
LINENS,

VELVETS, DAMASKS, |

following days
PN

MR. AUGUSTUS W. CLARKE



